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TOP TAKEAWAYS
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Investments returned to growth in
the semester, thanks to the closing
of some big portfolio deals

02

International capitals continue
to dominate

03

The take-up achieved a new peak
sustained by 3PL operators

04

Prime rents increased in Milan
reaching a new record high

05

The north of the Country is the
most sought-after destination

06

Vacancy rate slightly decline
following the absorption of several
speculative projects
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€1.28LN

INVESTMENT
VOLUME

+54% YoY

5.20%

PRIME NET YIELD
GRADE A LOGISTICS
-5 BPS YoY

25

N° OF DEALS
+9 YoY

73

€/SQM/Y
PRIME RENTS
GRADE A MILAN
+4% YoY

One of the best first halves ever
for the sector
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TAKE-UP
+62% YoY

1.7+

MLN sQM
DEVELOPMENTS
UNDER CONSTRUCTION
BY 2027

ITALIAN LOGISTICS MARKET

Logistics and industrial
investment market

Logistics sector continues to be a priority in the investors’ agenda,
being the third most sought-after asset class after retail and
hospitality sector and collecting 17% of total investment activity.

Half-year volumes reached around
€1.2 bln, a figure up both YoY (+54%) and
compared to the last 5 years H1 average
(+35%). Number of deals also increased:
a total of 25 deals have been recorded,
mainly characterized by small-medium size
(< €50 min).

INVESTMENT VOLUME BY QUARTER

The six-months period was driven
by significant portfolio transactions. In
particular, a portfolio comprising eight
assets sold for more than €350 min stood
out as one of the largest transactions
ever recorded in the market. International
capitals remain the most active, accounting
for 86% of volumes; domestic players
however secured 9 transactions, relating
mainly to owner-occupier operations.

The northern Italy continue to generate
most of the interest, with Lombardia and
Emilia Romagna regions continuing to
attract most of the capitals.

Prime net yields, after a slight
compression at the end of last year, now
stand in Milan at 5.20% (-5 bps YoY), while
for exceptional assets values are below
5.00%. In all other primary geographies
of Rome, Bologna, Bergamo-Brescia and
Pavia-Piacenza, prime net yields stand at
around 5.50%, holding stable over the last
12 months.

2,200
I 1,200
2025 2026

3,000 2800 2840
L]
2,000 1,720 1,740
< 1,500 .
E .
)
1,000
- . .
0
2021 2022 2023 2024
Q] m Q2 Q3 Q4

Source: Savills Research

— — — Last 5 years average



I'Prﬂ-AN LOGISTICS MARKET k ?g\

I'Prﬁ;AN LOGISTICS MARKET

0

I |ll|ml|ll!:;::;;m i lllllllllllm I'L'lllll II 1|} |

l l|l||n|lluu|;|L s -“lnulln [ ({1 .
EEE ] 1 - BT

LRt ; AN 1111

I 1 - " .\. i

The logistics occupiers market continues to perform well: in the first semester of
2026 approx. 1.6 min sgm have been leased, representing the highest H1 take-up ever
recorded. The number of transactions testifies the good momentum of the sector:

70 deals have been recorded, more than half were medium in size (>10,000 and

LOGISTICS

The first half of the year was one of the strongest in terms

<30,000 sgm).

Over the last semester, three operators
have secured more than 80,000 sgm each,
all located in northern Italy, which remains
the most in-demand area and accounts
for 81% of total absorption. Lombardia,
Piemonte and Emilia Romagna lead the way
with the clusters of Pavia-Piacenza, Milan
and Novara accounting for approx. half of
total absorption.

3PLs still drove the demand of
logistics spaces, with more than 60% of
spaces leased. Looking at the typologies,
speculative projects represented the most
sought-after in the semester, followed by
existing assets and built to suit typology.
Conversely, owner occupier slow down
compared to the previous year.

The return of interest towards
speculative projects led to a slight decline
in the vacancy rate in prime locations,
while some secondary destinations
continue to record high levels of availability.
Development activity is dynamic, supported
by a good pipeline that exceeds 1.7 million
sgm expected to be completed by the end
of 2027.

In this context, prime rents in Milan
increased over the last quarter, reaching
a new record high at 73 €/sgm/y
(+4% YoY). Rome and Bologna prime rents
also increased respectively at 72 €/sgm/y
(+6% YoY) and 68 €/sam/y (+5% YoY).

H1 2026 TAKE-UP BY
TRANSACTION PROFILE

B Speculative

W Build to suit
Existing asset

B Owner occupier

of both investment activity and take-up, reflecting the sector’s
outstanding performance. Rents reached record-high levels,
vacancy rates continued to reduce, and the investment pipeline
remains robust. These are all encouraging indicators that
continue to underpin strong confidence in the sector and
interest for the Country.
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KEY FACTS

m \Well-located, long-term income
assets with reversion and strong
tenant covenants remain the most
sought-after

m Core institutional investors
returned to be active in the market

m The vacancy rate is reducing
as interest in speculative projects
picks up again

m 3P[ s drive the demand for
spaces

mCold storage, cross-dock, self-
storage, light industrial, I0S are
increasingly in investors' sights

m Prime rents continue to increase
in key geographies
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We're a dedicated team with an unrivalled reputation for producing well-informed
and accurate analysis, research and commentary across all sectors of the
property market. To view copies of our publications and insights, go to
https://www.savills.it/notizie-and-ricerche/
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